




















































































































		 	 		 	
Estimate Std.	error t-Ratio p-Value
Const 6.05012 0.423978 14.27 1.37e−044
α1 0.737202 0.0634526 11.62 1.76e−030










































































































































Time	zone I II III IV V All
H = 0
25 0.5627 0.6109 0.6364 0.6375 0.6011 0.5945





75 0.5140 0.4669 0.5414 0.6064 0.5059 0.5144
100 0.5368 0.4746 0.4990 0.6904 0.5027 0.5325
125 0.4931 0.4052 0.4889 0.6697 0.4182 0.4822
150 0.5013 0.3529 0.4303 0.6812 0.3529 0.4598
175 0.4896 0.3421 0.4424 0.6709 0.2930 0.4425
200 0.4728 0.3297 0.4545 0.6490 0.2652 0.4272
225 0.4718 0.3552 0.5434 0.6709 0.2684 0.4434
250 0.4266 0.3390 0.5576 0.5869 0.2321 0.4060
H = 0.5
25 0.3875 0.4222 0.4283 0.3257 0.3230 0.3746
50 0.2275 0.2535 0.2384 0.1623 0.0984 0.2018
75 0.1508 0.1441 0.1677 0.0771 0.0225 0.1170
100 0.1178 0.0670 0.1495 0.0173 0.0043 0.0735
125 0.0808 0.0277 0.1131 0.0000 0.0011 0.0453
150 0.0589 0.0123 0.0485 0.0000 0.0000 0.0280
175 0.0564 0.0046 0.0364 0.0000 0.0000 0.0243
200 0.0538 0.0008 0.0182 0.0000 0.0000 0.0208
225 0.0493 0.0000 0.0040 0.0000 0.0000 0.0178
250 0.0452 0.0000 0.0000 0.0000 0.0000 0.0160
Table	2	Haussdorf	dimension.	The	time	zones	are	listed	in	order	of	their	appearance.	The	last	column	reports	the	result	on	all	the	zones	as	they	were	one	figure,	only.	The	NaN	values	correspond	to	the	windows	with
a	too	low	density	of	black	zones.
Time	zone I II III IV V All
H = 0
25 1.2826 1.4087 1.4278 1.3219 1.3380 1.3007
50 1.2552 1.3673 1.4219 1.3075 1.3061 1.2813
75 1.2491 1.3352 1.3768 1.3034 1.2733 1.2661
100 1.2561 1.3360 1.3555 1.3254 1.2714 1.2686
125 1.2359 1.3078 1.3535 1.3227 1.4751 1.2515
150 1.2331 1.2657 1.3295 1.3313 1.4253 1.2417
175 1.2289 1.2441 1.3309 1.3285 1.3710 1.2323
200 1.2242 1.2332 1.3372 1.3164 1.3506 1.2249
225 1.2227 1.2457 1.3785 1.3210 1.3455 1.2274
250 1.2038 1.2337 1.3808 1.2870 1.2961 1.2138
H = 0.5




50 1.0911 1.1938 1.1630 1.0728 0.9130 1.1110
75 1.0005 1.0765 1.0673 0.8850 0.5667 1.0136
100 0.9477 0.8641 1.0164 0.5966 0.2889 0.9255
125 0.8597 0.6662 0.9408 NaN 0.0000 0.8223
150 0.8002 0.4924 0.6671 NaN NaN 0.7399
175 0.7616 0.4370 0.6968 NaN NaN 0.6967
200 0.8250 0.0000 0.5034 NaN NaN 0.6687
225 0.8089 NaN 0.1786 NaN NaN 0.6529
250 0.8320 NaN NaN NaN NaN 0.7282











I II III IV V All
25 0.06(0.25) 0.07(0.24) 0.08(0.25) 0.03(0.24) 0.04(0.25) 0.06(0.25)
50 0.03(0.16) 0.05(0.15) 0.07(0.14) 0.03(0.14) −0.00(0.14) 0.03(0.15)
75 0.01(0.13) 0.05(0.12) 0.06(0.11) 0.01(0.10) 0.01(0.12) 0.02(0.12)
100 0.01(0.11) 0.06(0.10) 0.05(0.09) 0.02(0.10) 0.01(0.10) 0.03(0.10)
125 0.01(0.09) 0.06(0.09) 0.04(0.07) 0.02(0.08) 0.01(0.09) 0.03(0.09)
150 0.01(0.08) 0.03(0.09) 0.03(0.07) 0.03(0.07) 0.00(0.09) 0.02(0.08)
175 0.02(0.07) 0.02(0.08) 0.03(0.07) 0.04(0.07) 0.01(0.08) 0.02(0.07)
200 0.02(0.06) 0.02(0.07) 0.03(0.06) 0.04(0.06) 0.01(0.08) 0.02(0.06)
225 0.02(0.06) 0.03(0.06) 0.02(0.06) 0.05(0.05) −0.01(0.07) 0.02(0.06)
250 0.02(0.06) 0.02(0.06) 0.01(0.05) 0.05(0.05) −0.02(0.06) 0.02(0.06)
The	procedure	for	drawing	Fig.	24	is	as	follows:













I II III IV V All
25 0.35(0.23) 0.36(0.22) 0.35(0.26) 0.32(0.26) 0.27(0.24) 0.34(0.24)
50 0.39(0.14) 0.39(0.12) 0.40(0.13) 0.40(0.13) 0.34(0.11) 0.39(0.13)





100 0.44(0.09) 0.39(0.06) 0.42(0.05) 0.30(0.13) 0.32(0.05) 0.42(0.08)
125 0.46(0.08) 0.39(0.07) 0.41(0.04) 0.00(0.00) 0.00(0.00) 0.44(0.08)
150 0.47(0.07) 0.39(0.08) 0.43(0.05) 0.00(0.00) 0.00(0.00) 0.46(0.07)
175 0.48(0.06) 0.38(0.03) 0.43(0.05) 0.00(0.00) 0.00(0.00) 0.47(0.06)
200 0.47(0.05) 0.00(0.00) 0.39(0.04) 0.00(0.00) 0.00(0.00) 0.47(0.06)
225 0.48(0.05) 0.00(0.00) 0.00(0.00) 0.00(0.00) 0.00(0.00) 0.47(0.05)








I II III IV V All
Bm fBm Bm fBm Bm fBm Bm fBm Bm fBm Bm fBm
25 0.264 0.122 0.286 0.130 0.269 0.149 0.211 0.108 0.258 0.065 0.260 0.115
50 0.315 0.128 0.368 0.131 0.341 0.131 0.261 0.097 0.284 0.063 0.316 0.113
75 0.328 0.139 0.388 0.128 0.356 0.137 0.278 0.086 0.292 0.059 0.331 0.114
100 0.330 0.143 0.392 0.127 0.374 0.123 0.280 0.085 0.294 0.058 0.335 0.114
125 0.332 0.143 0.389 0.132 0.370 0.129 0.280 0.085 0.294 0.058 0.334 0.116
150 0.327 0.148 0.388 0.133 0.374 0.125 0.280 0.085 0.294 0.058 0.332 0.117
175 0.334 0.141 0.389 0.133 0.372 0.127 0.280 0.085 0.294 0.058 0.335 0.115
200 0.337 0.139 0.388 0.133 0.368 0.131 0.280 0.085 0.294 0.058 0.335 0.115
225 0.339 0.139 0.388 0.133 0.372 0.127 0.280 0.085 0.294 0.058 0.337 0.114























































Length w1 w2 w3 fastdfa
25 0.0088	(0.31) 0.2543	(0.57) 0.5699	(0.34) 0.0741	(0.17)
50 0.0027	(0.22) 0.0238	(0.23) 0.8360	(0.23) 0.0832	(0.11)
75 0.0006	(0.18) 0.0039	(0.17) 1.5449	(0.28) 0.0480	(0.11)
100 0.0008	(0.16) 0.0041	(0.14) 0.9370	(0.18) 0.0554	(0.08)
125 0.0015	(0.14) 0.0029	(0.13) 0.9605	(0.16) 0.0272	(0.08)
150 0.0014	(0.13) 0.0028	(0.11) 1.3371	(0.25) 0.0004	(0.08)
175 0.0020	(0.12) 0.0022	(0.10) 1.0749	(0.17) 0.0071	(0.07)
200 0.0030	(0.11) 0.0030	(0.09) 1.2479	(0.17) 0.0374	(0.06)
225 0.0041	(0.11) 0.0042	(0.09) 0.9549	(0.13) 0.0300	(0.07)






















Length w1 w2 w3 fastdfa
25 0.0113	(0.28) 0.1394	(0.58) 0.1152	(0.34) 0.1377	(0.28)
50 0.0049	(0.19) 0.0193	(0.25) 0.1441	(0.23) 0.0663	(0.20)
75 0.0024	(0.16) 0.0070	(0.19) 0.3275	(0.28) 0.1695	(0.21)
100 0.0026	(0.14) 0.0059	(0.16) 0.1332	(0.18) 0.0585	(0.15)
125 0.0026	(0.12) 0.0043	(0.14) 0.0425	(0.16) 0.1334	(0.16)
150 0.0024	(0.11) 0.0041	(0.12) 0.2276	(0.25) 0.0836	(0.15)
175 0.0020	(0.11) 0.0032	(0.11) 0.1105	(0.17) 0.1127	(0.13)
200 0.0025	(0.10) 0.0029	(0.11) 0.1716	(0.17) 0.0521	(0.12)
225 0.0027	(0.09) 0.0034	(0.10) 0.0942	(0.13) 0.1172	(0.13)
250 0.0023	(0.09) 0.0028	(0.09) 0.0564	(0.13) 0.0724	(0.13)
		ĥ	
		 	

















































(c) The	forecast	zt	is	given	by	 ,	for	t = 1,…5.		 	
Appendix	B.	Supplementary	data
Multimedia	Component	1
Supplementary	material.
Highlights
• We	consider	a	set	of	mispricing	portfolios	generated	by	three	crude	oils
• We	detect	the	combination	of	parameters	that	leads	to	miscpicing	portfolios	that	are	either	stationary	or	follow	a	Brownian	motion
• We	validate	the	theoretical	setting	through	empirical	data	on	WTI,	Brent	and	Dubai	oils.
American	Economic	Association	(AEA)	and	contains	survey	articles	and	information	on	recently	published	books	and	dissertations	(http://www.aeaweb.org/jel/jel_class_system.php).	Please	provide	a
maximum	of	6	JEL	codes	for	your	article.
Answer:	C10				General
G11				Portfolio	Choice	•	Investment	Decisions
Q47				Energy	Forecasting
Query:	Citations	of	‘Wlazlowski	et	al.,	2011’,	‘Scarpa	et	al.,	2015’,	and	‘Kilian,	2016’	have	not	been	found	in	the	reference	list.	Please	supply	the	full	details	for	these	references.
Answer:	Dear	Editor,	this	is	quite	strange,	because	they	are	in	the	last	updated		pdf	file,	that	we	are	re-attaching	here	below,	that	clearly	contains	the	bibliographic	references,	in	the	proper	position.
Can	you	please	us	in	cross-checking	that	this	is	the	version	of	the	file	you	are	working	with?	It	seems	so,	but	it	is	quite	strange	mismatch.	Thank	you.
Attachments:	ENEECO-D-17-00542R1	SUBMITTED	REVISION.pdf
Query:	Please	check	if	the	caption	of	Fig.	22	is	correct.
Answer:	Dear	Editor,	please	add	a	detail	for	reference	to	the	part	of	the	Table	2,	so	that	it	reads:"Table	2	(H=0)".	Please	note	that	this	detail	(H=0)	is	different	from	the	one	for	the	next	figure.	All	the
rest	of	the	caption	is	fine.	Thank	you
Query:	Please	check	if	the	caption	of	Fig.	23	is	correct.
Answer:	Dear	Editor,	please	add	a	detail	for	reference	to	the	part	of	the	Table	2,	just	after	mentioning	it:	"Table	2	(H=0.5)".	Please	note	that	this	detail	(H=0.5)	is	different	from	the	one	for	the	previous
figure.	All	the	rest	of	the	caption	is	fine.	Thank	you.
Query:	Table	3	was	not	cited.	Please	check	if	the	suggested	location	of	the	citation	is	appropriate.
Answer:	The	proposed	location	is	fine,	thank	you.
Query:	Table	4	was	not	cited.	Please	check	if	the	suggested	location	of	the	citation	is	appropriate.
Answer:	The	proposed	location	is	fine,	thank	you.
Query:	‘...the	local	Holder	index...’	in	the	main	text	has	been	changed	to	‘...the	local	Hölder	index...’	Please	check,	and	correct	if	necessary.
Answer:	The	suggested	correction	is	fine.	We	also	signal	another	typo:	on	row	49,	page	1:	"Yet,	the	persistence	properties	of	a	mispricing	portfolio	of	crude	oils	explains".	The	verb	has	"persistences"	as
subject,	so,	please,	correct	into:	"Yet,	the	persistence	properties	of	a	mispricing	portfolio	of	crude	oils	explain".	Thank	you.
